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F1/(R&D(1)+0.8*R&D(t-1)+0.6*R&D(t-2)+0.4*R&D (t-3)+0.2*R&D (t-4) (1)

AFEBA AT 20 btE Y R 0 S REFP IR R R AR SR
FTALAeR AR o 3 E R 4 Tt Gt d o 1322 Chan (2014)frChuetal. (2019) 5% § - o 4
SRR DU A T STILA L A
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Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
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CBO -0.093*** -0.088*** -0.068**
(-3.666) (-3.466) (-2.573)
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